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FONDS BACKED BY
WHOLE COMMUNITIES
rpWENTY ttatet, from

Maltachutettt to Texas,
tupply t'he jx carefully telqcT-e- d

state and municipal bond
tttuet included in our current
offerings. Exempt from all
Federal Income Taxes. '

Yielding from 4 275-to 5.49
Sent for Ojferlnt Sheet AD-U-S

TheNationalG
Company

Main Office: National City Bank Bide
Uptown OfDce! TO th Are. A 43rd St.

Corr)pont4M Offices in St Cities.

Monthly Dividends
and Monthly

Earning Statements
The monthly dividends paid
to Preferred Stockholder! of
Cities Service Company pro-Ti- de

a convenient and regular
Income safeguarded by earn-- i
lags

Five Times Over Pre-
ferred Stock Dividend

Requirements
Tbo statement! of earnings
mailed to stockholders monthly
enable investors to keep in con-
stant touch with the financial
progress of the Company.

Send for
Preferred Stock Circular 3. A.-- S

Henry L.Doherty
& Company

Bond Department
6ft Wall Street, New York

J. C PENNEY CO.

7 Preferred Stock

Acerage Wet profits afler
texts for pest 3 years oter
4 times dMdends on Pre-
ferred Stock.

Net aulch assets $204 pa
share of Preferred Slock.

Compart has no funded
Jcht.

Send for BooUet

Merrill,
Lynch

&Co.
Investments,
Commercial Paper v

120 Biotdwty
New York

Mtmlers fete York Stock Exchange

W. F. Ladd & Co.
Amcotvoti to

TOeT, Lad Jt Oat,

Investment
Securities

New York

Correspondence (

Invited
TT intUe correspondent on
Stock Market commitments and
alt investment subjects. Fre-qvj-iu

analytical reports issued
and matted gratis. Special 'veeklu Cotton letter and
Grain reriew upon revest.

E.W.Wagner&Co.
Established 14 7, Chicago

r Kew York Stock Exchange
Memtersi Nrw York Cotton Exchange

L Chicago Board of Trade
S8 NEW ST. Ntw TORS

( Had. At. A Aid St.
1 OS West Btd SUBranches is Court St;. Brooklyn( S10 Broad i'fc. NewaYk

Lens Beach, L.I., Caatlea-by-the-S- e

Cms. Interstate-Callaha- n

Mining Co.
Special Circular on Request.

EHRICH & CO.
Member New York Stock Exchange

67 Exehanf PUce New York
Phono Hector 435.

jM Adams Express 4s, 1947
V City Service 7s, Seiies"C"
a rtew naven is, mtz

I FREDERIC H. HATCH & CO,
"' Phone Rector 6310, 74 New York.

Jrirate telepoories to Boston and Philadelphia,

Mark A. Noble Theodore C, Corwln

t, NOBLE & CORWIN
a wwi new York a

Chatham & Phenlx Otis Elevator I
Chase National Phelps Dodge I

7lrlion nil Bread.

FINANCIAL NEWS

AND COMMENT

Kccovory and Reaction Alter-
nate in Irregular and

Activo Market.

LIQUIDATION AT OPENING

Volumo of Trading la Hoavy In
Early Stages Wire Trou-

ble Is Later Factor.

Recoveries alternated yesterday with
reactions In tho market ot Irregularity
anfi. activity in tha New York Stock Ex-
change, but tha preponderating move-
ment of prices would hava been down-
ward had there not been an outbreak
of wire trouble between New York and
the West. As it was, selling orders of
considerable Importance reached local
brokers' offices after the cloning. On
the whole the market steadied after a
weak opening' and a half hour of domi
tnatlffg sales, during which the lowest
pricks of the day were reached. Then
thero waa a sharp recovery around mid-
day following the dissemination of ru-
mors 'to the effect that the Government
woulu Increase freight rates around 20
tep cent Confirmation of the report
Wi not obtainable and. therefore, the
tharket sagged generally In the last
hour. On the whole the net changes
for the day were unimportant except
In the case of active and high class
rails, which were consistently weak, but
there was little comfort for the bulls
outside of the scale and Investment buy
ing, which appeared at the low points
of the day. Those who were short of
stocks snw little reason to cover more
than a minor portion of their position,
and liquidation or the conversion of
what was left ot paper profits Into cash
was In evidence during more than one
of the Ave hours of tradtmr.

Considering tha extent of Monday's
break, tha recoveries even at the best
points of the day were onlr moderate
and they rave little Indication of possi-
bility ot an immediate resumption of the
upward trend. On the other hand, over-
night consideration of the demand of
labor unions for nationalisation of the
railways may have brought an apprecia-
tion of the absurdity of the ultimatum,
but it did not dismiss the strike threat
and it should not minimise the power
of the railway unions In any attack on
private ownership of tho agencies of
land transportation. Possibly tho lead-
ers wish to placate the radicals In the
membership of the unions, but railway
labor has seen how easy It is to get
vage increases and other considerations
from a political body and naturally an
tlclpatea better selflsh results from Gov
ernment ownership than from negotia-
tions with private interests. On one side
la the rank and file of the well or
ganised railway brotherhoods. On the
other Is the more .or less Inarticulate
majority which wishes continuation of
private ownershop, but calls the union
position "absurd" and continues to re-
main inarticulate.

The volume of trading was on a parity
with Monday's great activity, with the
early trading much larjcer and the later
trading dwindling on account of the wire
trouble during the last two hours. In
the more active Issues net gains ot a
point or more were shown by American
Woolen, Baldwin Locomotive, Crucible
Steel, General Cigar, General Motors,
Marine common. Pan American Petro-
leum, Saxon Motors. United Retail Stores
and United C'gar Stores, But the bal-
ance' of the active list merely held Its
own or lost further ground, the large m.

net losses being shown by Texas Com-
pany, United States Flood Products.
Union and Southern Paclflo. American
Locomotive and American International
Corporation.

That there is no real Improvement In
tho supply of credit for Stock Exchange
purposes was Indicated by the rise In call
money rates to 7 per cent, on all Indus
trial collateral and by the absence of
time loan. Of course, the liquidation
has lessened the request for call money,
but the credit supply and demand Is
likely to spring into prominence again
at any time. Tho feature of the foreign
exchange market was a violent move
ment against Paris, at one time the rau
requiring 7.55 francs for a dollar, a de
preciation of more than 30 per cent. In
the French franc compared with parity.
The decline was in large part due to
heavy speculation In French exohange.
Sterling also was a little weaker. Ger
man exchange recovered a trifle, but
the rate on Copenhagen fell to the.
new low record or zi.hu cents a
crown, aealnst a parity of 26.8. Lire
and Belgian francs also were weak,
Com and oats were Arm. but cotton
moved irregularly, dropping 17 a bale in
the early trading, recovering 35 a bale
and then easing off again.

MONEY AST) EXCHANGE.
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Sixty days
NlnatT dars a
Four montne....w. a,

months months.......
montne.. a 7

COMMERCIAL PAPER.
Prim Indorsed Pills
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Ninety daya....tUtW
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Five
moning

fllTtv

months

GLEARINO i10 USE STATEMENT.
Clearing- House eichanjres, ftll.Ml.7S7: bal-

ances, S4S.3SS.1S9; bal-
ances, 1714,443; reserve balance,

DOMESTIC EXCHANGE.
Boston, par; Chlcaro, part St. Loins

discount: Francisco, par; Montreal,
S49.S7M premium: Cincinnati, par;
Minneapolis, 10c premium.

BTLVER PRICES.
silver in New York, He;

in London. StHd., off, cU : dotlan,
StUc oil
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Demand..
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FOREIGN EXCHANGE.
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Bid. I I.v
7
0

102 H
Z7i

41H
80

101U
44
85

1UH
51

111

90
87

125
66
69
99
71-8-

105
105

56
7T

IU0
40

1S0
94

96T4

"OTa
100
111
109H

68
23
69U

2
58
88
92
82
12
96

150
99

64
120

111

20
101
27H
25

7
IBS

88
12T4
26
3SH
68

1
78

157
83
05

102
55

2SS
67
10
14

9
24
42

84
126
26
60
72
28
45
46'
75
44
23
59
48
54

98
19
89
82

180

too
30
78

106
8

14
18
38
44
16
26
18

107
103
105

14
38
72
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61
31
84

161
218

90
86
75
70
89
44
41
66
69
60
95
70

7
21

81
131
113

6
113

27
67
76
82
76

19
52

120
12b

86
90

80
9

16
80
60

225
111

SO

47
73
36
98

178
109

27
61
16
89
11
18
59
51
73
86

120
18
74
S0

106
g

19
34

110
78

7
48

NEW YORK STOCK EXCHANGE PRICES.
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a
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41
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45
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63

112
57
11
96
37

126
E6
70
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71
82

107
107

66
78

107
41

131
100

103
226
100
111
110

64
24
69

3
54
90
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83
IS
98

151
100

42
54
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1

112
85
21

103
27
28
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35
18
25
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69
43
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35
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56
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12
14
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26
42
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108
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20

103
104
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15
40
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61
32
84
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91
88
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73
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44
43
57
90
60
97
71

7
25
29
S3

132
115
67

113
28
57
77
33
75

20
53

125
127

86
91

80
10
21
81
60

280
116

83

47
74

102
179
111

27
61
16
91
11
18
80
52
75
36

121
19
75
81

112
9

19
85

112
74
29
49

DTvT
la I.

80c

50c

3

10

1

1

8
4

6

7

8

7
8

7
7

10
5
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Sates.

Tuesday, August 1919.

SftOOIAdvanne Jtumclv
1100 Advance Itumely nf.
7800 Ajax Rubber

800 Alaska Gold Minos. .
2000 Alaska Juneau O M.
7600 ra Mfe- -

600IAlll3-Chalme- m Mltr nf..
moo Am Aoricui Chemical

soo Am Bank Nolo...
4100 Am Beet Sugar
1600 Am Bosch Magneto

14600
7400
3200
1200

100
6800
3690
1400

400
4.80 28000

8200

100
60
00

12600
300

10000
6400

11700
100

8800
1200

200
9100

400
6400
1300

22800
200
600
200

4000
200
400
200

4800
53900

7000
900

2200
1000

700
64500

3600
100

6800
100
200

9000
1600
2900
1800
1200

35400
9000

800
5000

100
100
900

1200
7200
3900
2200

100
7200
8100

800

2500
200
100

vBOOO

SOO

6100
200
200
200
800

4400
3100

18200
38700

300
100

3000
400
200

7700
2100
2100

100
3700
2800

300
3500

100
7400

500
300
800
400

8200
8600

12500
1600
9700

400
1200

10200
600

4200
83Q0
1100

500
100

3600
700

15400
5000
2900

400
1400
3500

200
38500
12900
12600
14400

200
600
100

1000
800
100
100

2400
400

13400
L20 18300

9900
5700

100
200

1800
2200
5600

100
100
900

5900

1200
100

24400
. 200

16700

300
8400

800
20100

400
100

2500
100
900

1400
100
200

2400
800

6700
100
2001

5,

Am Can
Am Car & Foundry,
Am cotton on
Am Druggist Syndicate.
Am Express
lAm Hldo & Leather ....
Am Hide & Leather pf...
Am tee . .
Am Ice nf
Am International Corp.. .
Am .uinseea jo

18700 Am Locomotive
Am Locomotive pf ,

'Am Locomotive) pi
Am Malt A Grain...
Am Smelt A Ret
Am Smelt A Ref Df,
Am fltoel Foundries
AM CI . . T,
11U (J UKtU

Am Sumatra Tobacco . .
Am Sumatra Tobacco Df
Am Tel A Tol
Am Tobacco
Am Tobacco pf now
Am Woolen
Am Woolen pf
Am Writtnff Paper of . .
Am .Zinc' Lead A Smelt.
Anaconda Copper
Assets Realization ......
Associated Dry Goody
Associated Oil Co .......
lAtch, Top A Santa Fe . .
Atch, Top A Santa Fo pf
Atlanta, mrm a au
Atlantic Coast Lino . .
AO.lQulf & W I S 6..
Baldwin Wka
Baltimore A Ohio
Baltimore A Ohio pf
Harrett Co
Batopllas Mining'
Bethlehem Steel 8 p e pf
Bothlehem Steel B
Booth Fisheries
I.... njl
Brooklyn Rapid
IBklyn Rap Tr ctfa of dep
Brown uhoo pf....

HOOlBurns Bros.rniT,...,
7000 Butte Copper A Zlna....
4800 Butto A Copper.
Bsuuiuaado central o & R
8300fCalifornia Packlnpr Co

12800

11200

8800

8000

1100

1100

California Petroleum
California Petroleum pf.
Canadian Jfacino
Central Foundry
central Foundry pf
central Leather
Cerro do Pasco

Motors
Chesapeake A Ohio
cnicajfo A Alton
Chia A 35 HI pf ea tr otfsi
cmcago at Western

Gt pf
cnic illl & Bt Paul

1.876,838

Transit..

Superior

Copper..
Chandler

Chicago Western

Chic. Mil A St Paul of,
Chicago A Northwestern.
Cliio A Northwestern pf
cnio. hock isi a pao.
Chic. R I A Pao 6 D c Df
cnic, it I A Pao 7 n o pf .
untie copper
Chlno Cooper
Cleve, Cln, Chlo A St L
Cluett, Peabody A Co
Col Fuel A Iron ex div.
Colorado A Southern...
.Columbia Oas A Eiec
Comp Tab Record
Consolidated Cigar Co
Consolidated Cigar Co, pf,
Consolidated uas
Con Interstate Cal Mln
Continental San
Corn Products Ref
Crucible Steel Co
Cruclblo Steel Co pf
Cuban Am Sucar
Cuba Cane Sugar
Cuba Cane Sugar pf
Delaware A Hudson
Denver A'RIo Grande
Denver A Rio Grande pf.
Dome Alines
Elk Horn Coal Corp
Elk Horn Coal Corp Df
Erie
Erie 1st pf
Erlo 2d pf
Er.dlcott Johnson
Endlcott "Johnson pf
Famous Playcrs-Lask- y

Mm
Federal Mln A Smelt pf.
Fisher 'Body Corp
Fisher Body Corp pf
Ftoeport Texas
Gaston, W A
General Cigar Co
General Electric Co
General Motor Corp
General Motor Corp pf . .
General Motor Corp deb
Goodrich (B F) ex dlv
uranby consol mas
urcat isortnern pr
Great Northern Ore ctfs.
Greeno Cananea Copper.
Gulf States Steel
Hartman Corn
Hoskel A Barker Car.
Illinois Central
Inspiration Con Copper,
Intcrboro Con Corp
Interboro Con Corp pf
Int Acrl Corn
Int Act! Corp pf
Int Harvester Co
Int Harvester Co pf,
Int Mer Marino
Int Mer Marino pf
International Nickel
International Paper
Int Paper pf tpd
Jewel Tea
Jewel Tea pf
Jones Bros Tea

1919.

178,888,968

Locomotive

gmeit.

Wigmore.

Kansas City Southern.

Kayser. Julius, A Co....
Kelly Springfield Tire...
Kennecott Copper
Keystone Tire A Rubber.
Keystone Tire A Rub rts
Lackawanna Steel Co...
Lake Erlo A Western.
Lake Erie A Western pf .
Leo Rubber A Tire
Lehigh Valley
Lorlllard, P, Tob
Louisville A Nashville..
Manhattan Elevated ...
Manhattan Shirt
Maxwell Motor

1700Maxwell Motor 1st pf..
Maxwell .Motor sa pf..
May Dept Stores
Mexican Petroleum ...
Mexican Petroleum pf.
Miami Copper
Mldvale Steel A Ord. . .

Minn, St P A S S M.

Missouri Pacific .....
Missouri Paclflo ......
Montana Power . ... .
National Acmo Co ...
National Biscuit Co...
National Enam A Stamp,
National Lead Co
National Lead Co pf. ..,
Nat 11 It or ilex 2d pf. ..
Nevada Con Copper
Now Orleans. Tex A Mex,
Now Tork Air Brake. , .
New Tork Central

'

1118.
236,701

88,781,486

1917.
445,400

118,313,385
Open-- 1 HUB I Low. I Clo- - I Net

ins. est. est. Ins. I Chanf.
85 89 34 87 1
69 69 68 69 1
98 104 98 102 1

2 3 2 2
2 3 2 2

40 43 39 41
91 91 90 90 .

108 108 101 101 '1
44 44 44 44 1
83 86 83 86 4 1

109 111 109 111 1
60 63 60 52

111 113 110 111
55 59 65 66
11 11 11 11
91 91 91 91 2
36 37 36 37

122 127 123 126 2
62 E8 51 56 1
70 70 70 70 1

100 101 97 99 1
70 71 69 71
82 83 81 82 2

106 106 106 106
106 106 106 106 ..

67 67 66 66 2
77 78 76 78

106 106 106 106'
38 41 88 40 1

130 132 180 180
97 101 97 100
99 99 99 99

103 103 102 103
237 238 236 235 3
100 100 100 100
109 113 107 111 1
109 109 109 109

62 65 62 63
21 24 21 23 1
69 70 67 69 4--
1 1 1 1

61 63 61 68 2
90 90 89 89 1
90 98 90 92
82 82 82 82
18 13 13 12 1
97 97 97 97

145 153 145 151 2
100 104 100 102 2

42 43 42 42 1
54 54 54 64

120 121 116 120 2
1 1 1 1

112 112 112 112 1
84 87 84 85
20 20 20 60

101 101 101 101
28 23 26 27 1
23 23 23 28 1
98 98 93 98

139 180 188 139 6
83 83 33 83 1
12 13 12 18
22 24 22 24
37 88 87 38 1
68 68 67 68 1
40 42 39 41
79 80 78 80

158 157 156 166
34 34 34 34 2
65 66 65 66 2

103 105 102 103
54 56 64 55

236 287 230 237 2
58 58 66 67 2
11 11 11 11
14 14 14 14

9 9 9 0
24 54 24 24 1
40 43 40 42
66 66 66 66 1
93 94 93 93 2

127 127 127 127 1
26 26 25 26
60 61 57 60 2
72 72 72 72
23 24 22 33
43 46 43 46
48 48 48 48 1
78 78 78 78 2
43 45 42 44 1
23 24 23 24
60 60 69 59
51 51 51 61
66 56 66 56 4
82 82 82 82 1
98 99 98 98
19 20 18 20
89 90 88 89 1
81 84 81 82

128 183 126 130
101 101 101 101
210 210 210 210 1

30 31 29 30
78 79 77 79

105 106 105 106 2
8 8 8 8 1

14 14 12 14
18 13 13 18
36 38 35 38
46 46 46 46
16 17 16 16
26 26 26 26
20 20 20 20 1

101 114 101 106
103 103 103 103
106 107 104 106 3

15 15 15 15
39 39 89 39
70 72 69 72 4

100 100 100 100
61 63 60 61 1
30 32 30 31
80 85 80 84 1

160 161 169 161 1
214 218 . 210 218 1

91 91 89 89 1
86 86 86 86 1
75 76 74 74 1
70 70 70 70
87 88 86 88 1
44 44 43 44
42 42 42 42 1
67 67 67 67 1
90 90 90 90 .
57 60 67 58 2
97 97 96 97
60 62 55 60

6 7 6 6
24 25 SI 21 3
26 26 26 26 1
81 82 80 82

134 135 131 131 8
115 115 115 115 1

54 57 54 66 M- - 1
112 114 111 118
27 28 26 28
56 67 65 57
77 77 77 77
31 38 31 33 2
77 77 77 77 1
37 39 37 38 1
20 20 19 19 2
52 52 52 52 2

120 120 120 120 3
125 126 124 126 1
I

37 37 34 86
88 92 87 91 2U
17 17 16 17
79 81 79 80 1

9 9 9 9 , j
21 21 21 21 2
30 32 30 30
60 50 60 60 1

220 237 220 227 7
111 111 111 111 8

80 80 80 80 3
31 81 28 31
45 48 45 47
74 74 72 73
36 37 36 36

. 97 97 97 i7 2
177 181 177 r.8
110 111 110 111 4
26 27 26 27 1
49 52 49 61
15 16 16 16
90 90 89 89 1
11 11 10 11
17 17 16 16
29 30 28 29
63 63 61 62 1
75 75 75 75
37 37 36 36

121 121 121 121 1
) 20 20 19 19 1

74 76 74 74 1
. 81 81 80 81 1

110 110 110 110(8 8 8 8 "18 18 18 18
36 36 85 35 2

110 111 110 110 4
75 75 78 73 1
28 38 36 26 6
43 49 4d 49 44

G086IP Or WALL STREET

The Call for Mararln.
Drastic-- declines in the market have

made many margtn calls necessary in
the, last two days, and martin clerks of
commission louses have been about the
busiest persons In the financial district
during the present decline. The mana
ger of one commission house said yes
terday that more margin calls went out
of his office on Monday than at any
other time in the ten years during which
his firm had been In business. It is
another indication of the heavy publlo
participation in the market. Although
responses have been satisfactory, ac-
cording to commission house reports,
many owners ot blocks ot stooks with
a thin margin have been content to see
their accounts wiped out rather than put
up more money, which accounts In part
at least for the weakness of the market
at its opening yesterday. Hundreds of
shares of stock were dumped overboard
for what they would bring, which natu-
rally meant a further upset In prices.
Southern PacUlo was probably the
heaviest loser of the lot. with a decline
of 4 points to 95 at the market's
opening. It soon rallied to 97.

A, Wild Opening;.
The first Ore minutes trading on the

Stock Exohange yesterday was almost
without preoedent in wlldness. It was
due in large part to the foot that there
had been no response to 'many calls for
margtn, and' stocks were being sold for
what they would bring. Consequently
there waa considerably more selling than
buying, and a depression which knocked
prices some 1 to 3 points down, with
even wider losses In the specialties, oc-

curred. So .wild was the opening that
It was fifteen minutes before the quo
tations committee could announce the
Steel opening. It was fixed Anally at
6,000 shares at 103 to 103 and 500
at 104, against 104 at Monday's close.
One of the most drastic declines of the
opening was recorded in Southern Pa
cific, which opened ut 95, a decline of
4 points. It recovered later part of
that loss. In no .other way could such
a decline In a standard stock like 6. P.
be explained It 'was merely the sacri
fice of weakly held blocks.

Improved Technical Position.
The opinion that the drastlo decline ot

Monday, coupled with the brief one on
yesterday morning, and which followed
six straight days In whloli the tone haa
been reactionary, has done much to cor-
rect the technical position of the market
Is general In Wall Street. Weakly held
accounts have gone by the board and
stocks undoubtedly have passed Into
stronger hands. In fact, most of the
market support which developed yester-
day was reported to have developed
VI thin the financial district Itself. The
West and South, generally counted on
fo support, still were selling stocks.
The adoption of a precautionary attitude
by most brokers and the decline In stocks
have resulted In a considerable revision
downward of brokerage borroaings. A
week ago it stood at something like
$1,760,000,000, approaching the highest
figure on record.

The Professional Viewpoint.
A large brokerage house put out yes-

terday this comment: "Without' at-
tempting to Interpret the effect of mob
psychology cither upon Washington or
the stock market, and realizing that the
present Administration has found a way
to prevent every labor crisis which has
threatened In tho last seven years. It Is
obvious that the technical condition ot
the market Is worthy of consideration
and should prevent people from throwing
stocks overboard. A mild panic exlsteo
for a while Monday, and when the mar-
ket Is panicky It Is at or near the bottom.
If that Is not a convincing signpost we
wish to call attention to the following
facts: The average price of twenty ln
dustrlal stocks broke over 5 points
Monday and is down about 10 points In
three weeks.- - steel common broke about
6 points from its high of Friday, and Is
down a total of 9 points In a weok and
12 points, counting the dividend, in
three weeks. These developments came
after the market had beens steadily de
clining ror three weeks, accompanied by
a 2,000,000 share day. Volume In the last
six market sessions has been over 9,000,-00- 0

shares, which surpasses any six day
volume while stocks were being accumu-
lated. Of the last sixteen trading days
twelve have been days of decline."

A Lucky Trip.
Two weeks ago a Wall Street banker

who sits near the head of the directors'
table In Bethlehem Steel returned-- to his
office after attending a meeting of the
directors of that company with a warm
glow about his heart In regard to Beth
lehem. The reports that he had Just
heard had been so optlmlstlo that he
telephoned about town to a dozen or
so friends, advising them to get into
Bethlehem at 105. With the exception
of one frlondr who was just on the
verge of sailing for Europe on a bus!
ness trip, ana wno decided to carry
no stock whllo he was away, all of
them got In around that figure. Yes-
terday the banker received a. cable--
ram from his friend In Europe, who

apparently is keeping up with the mar-
ket quotations on this side. "This was
the luckiest trip I have ever taken,
was the cable.

Municipal ItorroTrlna-s- .

July was an active month with re
spect to municipal borrowing, $69,696,- -
480 or long term loans being arranged
for with the lond houses- - and banks
during the month. With that addition.
the total bond sales for the year to date
are J J78,lZ3.:z. accord I rw to the rec
ords of the Daily Bond Buyer of New
York. That showing contrasts with
only $162,698,866 for the first seven
months ot last year. Heretofore the
record for thoao seven months was
$849,083,007, sold In 1914. As a nils
heavy borrowing by tne munlclpaltles
continues through August, by which
time funds have been pretty well sup
plied to I cover public work done In
the summer or contracted for up to'tho
end or open weather

French Cities Loan.
Wall Street has been wondering for a

long time what provision Is to be made
for the payment of the French cities loan,
aggregating $$6,000,000, which falls due
on November 1. While It Is rather earlv
for anything definite on those bonds. It
was aeciarea yesterday oy hanking In
teresU, whloh were at the head ot the
syndicate handling the issue, that they
will be paid. How they will be paid or
whether or not a refunding Issue will be
put out was not made clear. In banking
circles it was learned that there have
been several conferences at Washington
recently with reference to foreign obliga
tions which are to mature soon, and It Is
assumed that at them tho French cities
bonds were considered along with the
rest. They vrero issued In 1916 to three
cities, Lyon, Marseilles and Bordeaux,
every one or tnem receiving iz,ooo,000,

Traction Isknes Under Pressure,
The possibility ot a strike of employees

on the Brooklyn Rapid Transit and the
Mayors proposal of a city wide system
of buses, which undoubtedly would prove
strong competition for the Fifth avenue
bus line, owned by the Interborough,
provided yesterday rough ground for the

issues to sled over, and they
closed the day with losses of from 1 to
more than 3 points. Interborough pre-
ferred was strong all day and went Into
the afternoon period at the 25 level, a
considerable gain on the close of the last
previous day. With the announcement
ot the Mayor's proposal of a municipally
owned bus line the stock shot down by
points to 21, closing the day with a loss
ot 3 points. The earnings ot the Fifth
Avenue Coach Company have been a
large factor In the balance sheet of Inter

BONDS IN NEW YORK STOCK EXCHANGE.
Tuesday, August 5, 1919.

Day's sales ......
Tear to date

Closing-- .

Bid. Asked. Yield.
99.80 99.84 3.61
94.10 94.40 4.86
93.18 93.30 4.46
94.10 94.50 4.62

93.36 93.42 4.71
95.06 96.10 4.90
98.64 93.60 4.76

84 99.86 4.79
99.83 99.90 8.79

Foreign Governments,
AngloFrench Ss

4.... ...074
98, 071
10. ...07 3--

17 97U
12. ...87 S

8 0711
3. ...0T 8--li

3 9714
6. ...07

BO. I S7U
3. ...97 8--

1 9714
S....S7

air of Bor-
deaux ea

S 091s
CltrofLyoss ts

11 991
City of Mar- -

settles ta ,

10 9ia
City of Paris e.
18 984

United Klnidm
SHs 1S1S

8...09J5-1- 8

SHs 1SS1

3...... .084
3.......S87g

10., , . ...87s
78 98Sg

8 084
1 089s

30 0t17 essa
l 083i

10 est!
so 081a
13 OSTs

IKS1M7
3 S8S
4 OA

6,......oeig
is Ms
6 061 1

Ji ees
uomCasada ta

Itll
3 9Sl

1SS1

4 08
6 9t

Chinese Oort ta
3 087a

NYC1ty4HstS
IS 103U

NY Crty4Ksea
S 9734,

NYClty4Ksl4
8 OTTg
S 074

AmBmelttkRSs
8 87

'raTAT cv ea
38 103U
3! 1017g

1 10114
3 1017,

33 103
1 IOII4
1 101IJ
3 IOIS4

10 1011s
AmTStT dt Ss

1 sa
1 87
1 8714
S 87lj

ClMlna.- -. IUIt.
Aak.

62
33
20
15

102
58
83
72
61
10

7
65
66
36
33

106
44
41
48
18
62
45
36
53
21
55
60
95
34
80
19
82

120
69
84

108
24
80
72
47
88
88
15
19
17
75
26

9
19

205

hi
60

97
26
64

127
76

103
104

41
13

255
60
21

102
102

57
82

126
61

210
150

52
154
180
108

32
67
26
76

184
41

116
65

104
114

87
17
82

112
10
30
13.
20
85

115
53

9
20
68
32
97
90
72

54
33
20
16

103
60
59
74
61
10

7
56
67
37
35

107
44
42
50
19
63
52
36
63
21
65
60
97
34
82'
20
83

122
69
86- -

110
24
80
74
48
88
89
13
19
19
76
27

9'19
210

54
62

120
98
26
65

135
76

104
106

43
13

257
61
23

103
106

63
83

127
62

213
160

52

184
108

33
68
27
77

134
43

117
66

104
115
87
17
88

114
10
81
12
21
86

116
53

9
22
59
33
97
90
73

2

RANGE BONDS.
Sales

Open.
738 Liberty 99.66

639
16

1,213
1,884
2,910
1,364

787

AraTAT dS ta
10 831

8u,t...834
AmWrltinF7s

J. ...... 89
TASFcrU

lira
8,....0S

AT ASF gen 4s
la 70la

JUtd"'
10 781s1

AtOoastUne ts
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50c

'3

(in

BUS onto
1
1 OS
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BethBted ex Si

1 081s
Beth SU fds Sa

3, SOIa
Detn Oil 1819

1. ...... 88
Bkn Bap Tr 7s

3 75
Bkn B T 4s

a..........
Bkn Ua El 1st

3 ..71
atamoea

741j
Canada boss

1 sola
Oen Leather ta

07
0714

77 07
Cent of Oa ts

77g

S7l
Cent Psctflc 1st

78U
70l
781g

O A O cv ta 41

6
7
6
4

3
5
1

5

6

3

6

8

7
2
4

6

1

6
7
5

4
9
7

6

3
0

4

a ss

as

3

1
3

1
O

3
1
1

3 85U
S 844

11 sa
8 Stlj
0 88
4 88lg

13 88
O&OcviKs

1 RO

1 70S,
cues o 4Hs

3 77
1

lout i
3 0M4

CM Jtastiuu

10

10

0M

76i

8 821a
ceruncaiea
It 33avucstrtm

4KS
34 781s

O U S Bt r id
4Ka

1 873j
8 67U

Chi MlliSt l'i3 714
1023

3 771a
a., 78

O.viatl' cr 4i

Bid. I Int. Sales.

7

1

8

4

8.70

6

OF

CBSU

Liberty 1st cv.
Liberty td 4s.......
T iw.... f. AlXm 04 9.0,

Lib. l(t-2- d CV. 100.63 100.52
T.ihAitv Zi or. av.ru jja.ou wj.oo vs.su
Liberty 3d 4 95.04
Liberty 4th 4s ...
Victory 4sVictory s

United
6. ...... 771

OsNVpk
B 071s

Chi St NW lUs
1 60lg

CMRIAPref4,
3 eoTj
7 eoia
s 6024

Chile Copper 7s
6 190U
7 130
s iir
hue Copper ts
13 911a
a 01

30 0OI
3 OOI4
7 01

30 931a
3 024
8 03
3 014
8 Oltf
3 B178
3 02
Sd'extd'ptpd

18 88
7 877s

30 68
18 881a
8 salt
a ss

i ..sett
romTabnee ts

3 .83
Con Osacvts

S lOOTg

10...
83...
18...
30...
o...

..1004

..looia

..100

..101

DeaAROrefti

1.......SO
Detroit Un 4 Ha

8 74is
1 78

Erie lit con 4s
10 . .631a
3... ....03
1 64
le cr 4s ser A

10 45IJ
1 43U

Erie cv4s ser n
1 407s
a 48

V. ecv4sser D
10 48la

1 48
33...., ..4718

Er!e geo 4s
6 63

at Falls Pwr Is
1 03tt

Hud & M fds
Ss Series A

8 OOI4
8 60
8 ..6OI4
1 60
8 eoia

nd StMan adj
10 17I4

Oen His
3. OS

III ten rf 4s ss
10., 787s

1919. , 1918.
812.298.000 16.627.000

1.963.658.000 922,740,000

LIBERTY

$l,000e).

4a... 94.00
93.36

4S.100.63

98.40
99.84
S9.90

States,

OolFAIgmts

.10118

l..K,...68la

nilnola

Railroad. and Other Bonds
inmets Btl 4Ua

S Stla
IndissaS eel Is

a 057.
Intarb R Tret

as 1941
4 67
1 ,64

31 Mia
4 66t

63 66
Interr-oro-M-

ml trust 414s
16 S67
0 SJ

S.......88
3 SSSl

10 851
11 stia
certlScates
S S5U

tnt AST Ch ts
3 841a

10 84U
IMMMarlnets
30 08$

1 0&I4
1 088

IS 084
3, 08&I

XOVtS A M Is
1... ...101

LSAMS 4s 1131
3 85

LaBJxb Val ts
1 10l7g
4 1014

Liggett ft M 7s
3 113

LtRiett A M ts
1......011I
1 911

Lou A Nash 4a
10 83

Mldvale Btl It
S...,...S89t
3 88

MStPASSM 4a
S 83 s

Mo K Tex 4s
4. ....64la

Mo K A Tex sd
8 S5U
1 8

Mo Pao Is IMS
3 85

Mo Pae pn 4s
5 04

13 60
10 8014
33 50
35 581a

1 88I4
3 68t

'3 68I4
1 887g
1 89

Mont Pwr ta
1 9Ha

HewuriTer 4aA
a 65ii
3 65

NOTcxAMtaA
8 06

NO Tex AMts
10 66
5 66lg
S 55

NYAirBr cv ts
3 IOII4

N Y Cen deb j

Continued Columns 3 ami 4.

3100Nev York Dock I 60
13600 New York, N H & Hart. . 33

800 New York. Ont West. . 21
100 Norfolk Southern y. 16

1200 Norfolk & Western...... 102
500 North American Co 69

4500 Northern Paclflo 87
3200 Nova Scotia S & C 73

83300 Ohio Cities Gas .- 50
33100 Oklahoma Prod Ss Ref... 10

Silver Mining- - 7
200 Owens Bottlo Co 66

1000 Pao Gas & Elcc 66
400 Pacific Mall 37
100 Pacific Tel & Tel 32

37200 Pan Am Petrol & T 104
2800 Pennsylvania R R 44
5100 Pcnn Seaboard Steel 43

800 People's Gas, Chic 48
7000 Pere Marquotte 20

300 Peru Marquette prior pf . 63
100 Pettibono Mulllken Co... 60
SOO Philadelphia Co 36

11100 Pierce Arrow Motor 52
8200 Pierce Oil Corp 21

200 Pitts, CC&St Louis. ... 60
6300. Pittsburs Coal of Pa.... 68

100 Pittsburg- - Steel pf 95
6300 Pittsburg & West Va. . . . 33

200 Pittsburg & West Va pf . . 83
1300 Pond Creek Coal 19
3400 Pressed Steel Car 81

400 Pullman Co .i 123
, 500 Punta Alegre Sugar 63

2600 Railway Steel Spring .... 85
100 Railway Steel Spring pf.. 108

8200 Ray Consol Copper 28
18900 Reading 81

1800 Romlngton .. 74
1200 Republic Motor Truck .. 48
7800 Republio Iron & Steel.... 86

42900 Royal Dutch Co N Y. . . . . 87
600 St Joseph Lead r. 15

9400 St Louis & San Francisco 18
100 St Louis 17
800 Savage Arms Corp ...... 75

13500 Saxon Motor 21
300 Seaboard Air Line 9
400 Seaboard Air Line pf.... 19
100 Sears-Roebu- Co 205

1600 Shattuck Arizona Copper 16
64900 Sinclair Oil & Ref 54

500 S A 1 60
100 Sou Porto Rico Sugar pf 116

36600 Southern Pacific 95,
6400 Southern Railway 27v

400 Southern Railway pf..... 05
100 Standard Milling Co...;. 134

7900 Stromberg Carburetor ... 72
38400 Studebalter Corp 101

8000 Stutz Motor 105
600 Superior Steel Corp 41

9700 Tenn Copper & Chem.... 13
4700 Texas Co 253

26400 Texas A Pacific 53
2vuiii:ira Avenue .si

16400 Tobacco Products 103
100 Tobacco Products pt 103

8600 Transuo & Williams Steel 68
200 Union Bag & Paper 82

10500 Union Pacific 125
4400 United Alloy Steel 61
2200 United Cigar Stores 210

200 united Drug (Jo 165
200 United Drup Co 1st pf... 53
SOO United Drug Co 2d pf... 151
700 United Fruit Co 180

72000 United Retail Stores .... 106
200 United Ry Investment .. 11
600 United Ry Inveatmont pf 26

1600 u 8 cast iron ripe a ray 32
100 U S Cast Ir Pipe & Fd pf 67
100 U S Expros 26

22000 u s Food rroa corp 77

800 u a iteaity & imp 40
14800 U S Rubber 115

1800 U S Smelting-- , R & M. . . . 64
222200 U 8 Steel 103

1400 U S Steel pf 114
10500 Utah Copper 86

500 Utan Securities corp 17
2400 va-ca- ro cnemicai 81

600 Va-Ca- ro Chemical pf... 112
2400 wooasn io.
4100 Wabash pf A 80
8200 Western Maryland 12
I3u western 1 acinc a

500 Western Union Tel 85
600 Westlnehouso Air Broke. 116

lsioo westinrnouse ; & M....I 53
400 Wheeling & Lake Erie .. 9
100 Wheeling & Lako Erie pf 20

7800 White Motor 65
18400 32

700 wiiiys-overian- d pt 97
4700 Wilson A Co , 88

rump 70
CenlMtied oi Oeltmne and "L borough. Odd lots.

1

"l'k4ytatoag Wj.- -

High.
99.86
94.10
98.36
94.40

95.10
93.62
99.90
99.94

from

Low.
99.86
94.00
98.18
94.20

95.00
93.88
99.82
99.88

1917.
$2,820,000

682,209,000

Last.
99.80
94.10
98.18
94.40

100.52
98.42
96.10
93.60
19.84
99.90

Net
Chgs.

f--

Industrial
SO 9714 3 4834
l.......B7l StLouia ts

10. ... ...07 I.......61
N Y N II A II Seabd A L

cv ts ....43
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1 67 78
NYRrs adjls 68 1001a
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MYTe-gmtK- s S3
9 S7a 11 lOOt
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661 4

NorfAWcvts South
pd 4 70
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10 11. 00
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3 78a a 6.114
1 78 3 65
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OrShcrtLlne Third Aradl ta
10 1007. ...,891a

OreWaah KRAI 3 38
Navrefts is st

e 74 0 sou
rennets V 3 38

0 ea 10 a7ia
1 ThlrdAv 4a
4 03 1 881a

20 S47g
1 O OO

13 84ta TJnPac ta
rierce Oil Is 1 103S

a.. ....I03ia
2 DnlonPaccvis

8 88
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8......10414 7Sla
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Serv Corp 1 86a
ofNJts 7 864

3 78 C S Steel aT
Reading gm 4s 8 1001s

1 81 S 1001
StLAIronM ts Wabash 1st

10 08 6 OO

Series 3 75
3,......oV30 iibuu atu 1..

11 .SOU 3 097g
3 tola WllsonACo cv
3 S9I4 32 09
0 89 8 P87g
8 801a 7..., J. .084

BtLASanFran 30.......O8I3
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6 73Ig 10 081a
StLAHanFran 1 OSSg

ts 3 S8S4

3 65 8 0S7g
1 647g 8...... .0811
3 64la 3 00
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lnc ts
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NEW YORK STOCK EXCHANGE PRICES.

1200Ontarlo

Typewriter

Southwestern...

Sloss-Sheffle- ld

Wlllya-Ovorlan- d

lioojwornuntnon

PennagmlHsA

Hlia-- 1 Low. 1 Cloa-cs- t.
I 1

55 60 62
34 32 33
21 20 20
16 16 16

59 68 68
89 87 88
76 72 72
62 48 51
10 10 10

7 7 7
66 CS 56
67 66 66
37 37 37
32 32 32

108 104
44 44 44
43 41 42
48 47- - 48
20 17 18
63 63 63
50 50 50
36 36 36
63 50 53
21 20 21
60 60 60
70 63 69
95 95 95
35 33 34
83 81 81
19 19 19
85 8T 83

122 121 122
71 66 71
87 85 85

108 108
24 23 24
82 79 80

70 72
48 46 47
89 86 87
90 86 89
15 15 16
19 17 19
17 17 17
76 75 76
27 21 26

9 9
19 19 19

205 205 205
16 15 16
65 53 54
62 60 61

115 115
99 95 97
27 26 26
65 64 64

134 134 134
79 69 76

105 101v
108 101 103

42 41 42
14 13 13

255
63 50 60
21 21 21

105 99 102
103 103

59 55 57
82 82 32

124 125
52 60 61

210 311
155 155 155

52 62 52
154 151 154
183
110 104

11 11 11
25 24 24
33 32 32
67 67 67
26 26 26
78 76 76

135 134
42 40 42

119 113 116
68 64 65

106 104
115
88 85 87
17 17 17
82 81 82

114 112 114
10 10 10
31 80 80
13 12 12
22 20 20
85 85 85

116 115
63 51 53

9 9 9
20 20 20
60 64 68
33 31 33
97 97 97
90 83 90
73 70 73
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.08

.30

.14
..

.14
4-- .04
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adj
2...

SHs

101

Tel

101

101
4H

3.. 4.. 701
ts

rets full

106 ......

Ss

as

HIS

03l ref

B4t
lt-y-r

itn
105

1024

10..
la

10S ts

113
Pub

to

A

adj

eat. Ing.

102 101 103

106

7.4

116

103

258 253

103

126

216

ISO 181
108

182

103
114 114

113

.20

.03

Sou

Pao

7...

108

Net
Chaste,

2

1
1

1
2
2

i

1

3

4

5

1

1
1
3

2

4
S

1
2

1
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3
5
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1

2
1

iTi
3

--
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4
3

4
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1

10
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1

1

2
i

2
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1

1
1
1

1
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1

1
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J. K. Rice, Jr. & C. Will Sell
100 Air Reduction
Its American Chicle Cam,
50 American Clxor Com.
51 American Cranamld Com.
SO American Diet. Tel. of N. 4.

100 Amertcan.Hanallan Steamship
52 American Vanadium

100 Atlas Portland Cement Com.
25 K. V. Bliss Cora.
SOChllds Tfd.
IB Colombia Oraphophone
IS Columbia Trust
25 Franklin Insurance

100 General Baklnr Com. ft Pfd.
28 Oreat American Inauranee

100 Great Houthern Lumber
CO Hooking- - Valley Railway
10 Home Insurance
50 Hudson Co. Gas

100 International A Ot. North. Cera
SOJilrby Lumber l'td.
SO.Lelilfh Valley Coal Sales

100 Lone Star Gas Rights
SOManatl Sugar

lOOMIrhlran central
60 Midland Reearitles
48 N. Y. Mutual Gas Light
2.1
50 Pennsylvania Coat A Coke Corn
uvxhiih ..'.ill . unun tin.100 Singer Mfs. Ltd.

100 800 line Leaaxd Line Clfd,
lOOHolrer Mfa--. 1st I'M.
100 Standard Paint-t-

Tesna --PaeUle Coal A Oil
40 IT. S, Fire Insoranne
10 Victor Talking- - Machine

100 Winchester Co. 2nd Tfd.
80 TFrtcht-MartI- n pfd.

J. K. Rice, Jr. & Co. Will Buy
100 Air Reduction
SSAlemlnnra Co. of America
BO American Chicle Com. A Tfd.

ISO American Cyanamld Pfd.
100 American Piano Com. A Tfd.
28 K. XV. nilss Com.

100 Hush Terminal
25 Chase National Bonk

lOOChllda Co. Com.
15 Delaware. lack. A West. Coal
80 Federal Tntnranrxt
25 Fldellty-Phenl- x Insurance

100 Foundation Co. Com.
100 General Baklnr Ffd.
50 Hocking-- Valley RaJlwar
60 TntreraolI-RaJi- d Com.

100 International Motor Truck Com.
100 IT. W. Johna-ManTll- Ie Com. A rfd.
60 Lehigh Valley Coal Sales

100 Lord ft Taylor 1st Ffd.
BOO McCall Corp. Com.

60 National nank of Commerce
60 National City Bank
25 N. J. Zinc
60 Nichols Copper

100 North River Inanranee
100 Pennsylvania Coal ft Col.e

SO Phelps Bodge Corp.
100 Fort Loboa Petroleum Com.

SO Fort Loboa Petroleum 2nd Pfd,
100 Fynne Manufacturing

25 Richmond Radiator Com. ft Tfd.
60 Slnsrer Mariufacturlnr
10 Texas Paclflo Coal A OU

100 Thompaon-fltetms- tt Com. A pfd.
28 Victor Talking; Machine
25"wincheater Co. Com.
BO Wright-Marti- n Ffd.

J.K.Rice,Jr.&Co.
Phones 4000 to 4010- John. 86 Wall St., N.Y.

THOMSON
AND

McKINNON

42 Broadway, New York
Telephone Broad 2460

MEMBERS OF

Nee York Stock Exchantc
Ncu York Cotton Exchanlt
Neva York Produce Exchanlt
fVe Oi leans Cotton Exchantc
Chicago Slock Exchanlt
Chicago Board of Trade
Wtnntptt Grain Exchange

Specialists In

CARBIDE and
PACKING Shares

Listed on Chicago

, Slock Exchange

New York Stock
Exchange Stocks

Careful analysis
of conditions of
tho moment will
assist materially
in making your
stock market un-
dertakings e f

Hartshorne,Fa!es&Go.
Mtmlers N. Y. Stock Exchange

71 Broadway New York
Tel. 7610 Bottling Green

Odd Lots
Write Dept. 17.

atmSHOLM &(hapman
Memters Xeto York Slock i:rcan
71 Eroadwny, New York C'ty.

Uptown Offlco, . . 3U E r:ni t.

Harlem Office, SW Lenox Are., ror 1:31b St

Bronx Omco 301 K, 14UW
Brooklyn Office 32 ourt hi
Yonkera OfHco 13 N Rroadiy
Newark Office. 777 Uroail ft

FOREIGN GOV'T
BONDS

ALL ISSUES
BOUGHT SOLD QUOTED

ALFRED R. RISSE
SpecMM

60 BROADWAT NEW TORK
Tel. Broad 620465817468,

Investor's Questionnaire
Fffh lidttim

Invaluable booklet sent oniappUca
lion. Write todor.

S. W. STRAUS A CO.

160 Broadway


